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7 5 9% 37 ¥ 4550531270 « V& 24 S PRk
Bi 422851470, St H5004R 4.

WA BRI T T, ik — 0 BRI 44 FN T

MBI IR R, SCIF A L SCR P SR IBUR

ZfRTABOSAT N AE, 0 — 2D AL U B A
B, BlEARBUS NRE T (S R
PR P 2R I A 2 A AT SN ) o o A
T T RAERSFEVE Y ks )R SR TR E 1
Bty 1 T L T i M D SO ON M 7 2 i A
W EUE BRI R, TR TR Bl A OB
RS B AR IR, Insm A SR AL, B 9m %
WIFEL “iEim” Thig, EiEEINAA. FEMK
J&. SEFROIEE . 20214F, HIEE ROLE

A RABIE 3 SR U /ML, TS 4k

450 R BLS R T3 — B IR B AE
B O ) A5 TR SR B RBUCR S T, 202147
T A R B SR A0fC e A A, ARSI
PRI ELIA SR 2 B MR TR, JpBPeacAR
BAEHALI6742. 70 RIS B/ NMUE FH 5¥3k 10212
JG, BRTH W ERK.

e 25 RS B4 7 T, 75 W8 UM 7 55 5 B
RIZED e, AL TS TAE/N . RS T
BLR. BAERE. NELE. HZINE T
TAENLH. 75 CHIBA X TIRBUR S5
HE R A b, FEEBUFEER
&7 (PHFBALTEE NRBIL TP
TS 248 BURF R 65 55 AR ) S it i LY (5%
Tt — 2D S BURT Bl 55 AT R 7 Y A AR BUR M
5025 RS IR ) (O T 1) S T S kb 7
IRV 5% iR ST MR B RN I AN, &
ST DLRAGEUR 153 55 8 B SO R R L JBURT
PEGTSE BLI ML B VA AR BRI 57 55 XU S Tl
EAANFEL, DABUMGTS IRAVE L RS PP
T, RS RGPS E . iR RATE
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W77 B F AR AT R AR

B RO 28 A R AN R U SR O R BT AT
N A — Z B 1 FE ik S I 5 BORF
55 E B AR 2R, it — P s E AU
ARG, BRI BUR VB2 00 £ 5F
M2 R PRI SCRAR R, A 7 v 0 I XS
s ¥ BUR Ak -

BWE, BRI EAREE, R
AT 2 AT R 52 55 XS U 6 i, N BUR A5
55 M Va s i 1 ORER

F. MBS

1. WrEUR%)

HArpEsfr e, &, m. B, 8, 2
5 QATEUAS], BT EXRIAT “—RBUF—X
TG, AL, H O ST L I B
il (TREIEY KI5 T H SR 7 BRI SE
YA, T R DA 5 20 B S v ) e A
BURF A, B A BUR R BT R B e,
BEE, HEMBIE., RE. #E26. &
WU 4. REE. S EHETM, |
BRI B E LSRR — i, #y
BURAT BBk s, A B S ) EH 7 2 )
K .

R 5 F G BAR S

W 55 NIy T, BAT, XS
TN TR BAA KBTS 8L,  H ot 57 4%
60%:40% 1 LU 73 =, B HUE fE, TR,
rh g 5377 1% 50%:50% [ EL A 43

FHEA LS T HETEBAR S

HHE NER T BRT 2 Mg,
6 MK E A 7 ATTEEX S 37 AN E (D .
HEBIERE PBUT, ABN R GBUT A T 5
B SR RS ). AR, BRSO
WCNTEAE AL T AN X B 8] 1) 4 J L5 24
N 35%:35%:30%.

A5 AT L

RS AL AR A SR D B R R
LZRNRYM, HIA SRS RBUM R
FIHIANY SRR . 2019—2021 4E, g4 F b

BN 8 1333.04 1270 1446.83 AZTCAl
1499.55 2.7, NN BB K HLRF4E
HK, AEE W BUNT R FERIE.

BEE, BBEENELBUN, BEERG
[y b RBURF SC R T FEAR R, N IX 28 B H KA
T BOSNFRTH T A R OR

2. WFMBUKEFL

2019—2021 4, HiFH M BULAFFE3E K,
I3 S BN Tt 2603.35 447G 2792.19
{¢.75H0 2891.17 275, FHEEIEK 5.38%.
Horp, — A LTSRN STt & EEE T 80.00%,
X WA W BORN Fe e PR B 1 I R P
1EH .

A2 2019 - 2021555 i 4 WF BUBAM AR A A

(¥45: f20)

TiH 20194 20204 2021 4F

— AL YN S 2184.12 | 2358.67 | 2530.26
BUR ARSI S 416.80 428.93 384.50
EHwAZE RN ST 2.43 4.59 241
TABUB BT 2603.35 | 2792.19 | 2917.17

i MERE R OEENPTE
FAHRIR: 2019 - 2021 45 i MBS ARk
(1) —fRA RN
2019—2021 4, HiFH — A ILIE YN
ST RFEEIEK, 39908 2184.12 14T 2358.67
{¢.76H1 2530.26 1270, BEEWEKFER 7.63%.
2021 4, HilFE — A LR THE 2019
FHK 7.27%. FilEE— AR Tt
BRI S EE T, B ORORIR: — K
SN R = IR

A3 FiH A ETIEAN GRS

($f5: fL7T)

HE 2019 4F  20204F 2021 4F

BB 198.70 | 21327 | 234.73
b HEBL 93.00 95.00 99.54
Al A AR 24.44 28.81 33.30
INIEET 6.85 7.70 9.16
PRURAL 18.31 24.75 22.63

I Y R B 13.33 13.96 15.93

E|57 LN 83.55 84.71 94.04
Hrbr: BIUIA 20.02 20.39 2438
fi B R 1112 14.83 15.84
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gg%;fﬁi ) 35.61 32.20 33.73
ﬁﬁ~ﬂﬁ&;¥ﬁﬁ&)\ﬁ 28225 | 297.99 | 328.76
EZANEIN 1333.04 | 1446.83 | 1499.55
Horp: RSN 36.24 36.24 36.12

;ﬂ&%%%kﬁq& 1108.80 | 1233.28 | 1271.60

B R STATURON 188.00 | 17731 | 191.83
—BAREGHEAN 33215 | 373.55 | 384.68
LR 98.86 99.97 | 141.24
TN 4 41.60 40.05 43.09
PN TR R 2R 9622 | 10027 | 132.95
F L b e 4 AR A
— AR BT 2184.12 | 2358.67 | 2530.26

FAPRIR: 2019 - 2021 47 F il A4 WHEUE 2 LRk

2019—2021 4, FilgH EZAMIBN S5l
N 1333.0412.7T + 1446.83 12,761 1499.55 127G,
A LA S E S5 A
61.03%- 61.34%7F1 59.26%; RN F—
Mt A AT I L B IR R, 2021 4EIA
84.80%, Tia M RIENEHBIE. FEH|
A8 1 B 5K 4 R R SR Hh B Ak 1 R s 4 b AT
HIR1S R AN BRI K.
2019—2021 4, HIFE M7 — A LT
WA 58 282.25 1278 297.99 {Z7TA!
328.76 147G, 2021 fE[E K 10.33%. HifF
A AL RN DEBISI AN E, 2019—
2021 FERLBSN > 514 198.70 12.76213.27 42
TG 234.73 {270, (T — A LTINS
THHELE RN 70.40%. 71.57%F1 71.40%,
BN & A . MBI G, B AR
WO AR Ak T3 B AR R R 32,
2021 4 B =WALRR A7 EC N 42.41%.
14.19%F1 9.64%. T =7 UFE JEBIUON &t
R, 43598 29.60%- 28.43%A11 28.60% .
2019—2021 4, FHifFE — AU 75
A 332.15 147G 373.55 {4 IGHN 384.68 14T
— RSN IBETIE R, X — M A LTI
BT E B T
2019—2021 4, HiFH — M AILIE S H
E 1N 1863.67 147G+ 1932.84 44yt Al
1854.52 44,70, FF¥IE A T 0.25%. 2021 4F,

— AR BE . AR EIT VYN
H o — AL TR S R E 5 R 7.57%-
11.93%-16.86%F1 9.51%, WA EL 37 HY 38 350 o
Ueah, —MASLHE SCH A 2 4R X RARK
FE A WIS AR BARYECOR, B RS T H
PR B ARRE, W BUOR R RE AN W o

2019—2021 4, FiFEWBLEA S 550N
15.14%- 15.42%F1 17.73%, 5134 117 B
YRRETIES, WP BRI T R R AT
ZREF| FfRp s SRR T
HRGEW RSN FECHERNRE, F
M — M A TR S S S YN ST S
P

A4 HHEFRANETE b Bt R L

(¥Ax: f270)

TiEH 20194 20204F 20214
Igaﬁ;}%ﬂﬁ% 131.51 141.39 140.41
HE 221.37 218.14 22121

wh o ORI AL 267.71 317.96 312.60
g7 PAE 148.23 172.09 176.33

W2 X 158.26 128.93 98.00
PRI 324.09 279.80 251.05
b 172.60 237.00 189.44
—RAFHE X H G 1863.67 | 1932.84 | 1854.52
b i e S 5.30 532 5.71
P4 0.27 2.40 1.75
BURR 51453 107.32 139.16 184.47
AT R e TS 108.62 137.70 187.49
SIS 99.97 141.24 296.32
WO TR A 4 -1.03 - -
— R AIEHE I B 2184.12 | 2358.67 | 2530.26

FoAt kR 2019 - 2021 45 B i WEEUE SRk

BEE, HEE A AN AR
Ko BT I A RS AR K . T4
K, BHFE T — A LT W A 1T FrE
K AR HURAEHAE, RRE
s RAE T BEROR

(2) BUFHASTEM I IER

TR P 2 S UON ST 5 T BURN
() EE EAH R4, 2019—2021 SERURR S ik
416.80 147G+ 428.93 1.0 A1 384.50 1476, F1Y
HE T 9.63%.
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A5 FilBUR IR MG AR L

(¥$45: f27)

HiEH 2019 £ ‘ 2020 & 2021 4%
iiﬁff@ﬁ FEL O 198.04 | 144.84 | 170.96
B RS &1 24517 | 186.94 | 199.29
BIFSIIN 140.98 | 14218 | 123.02
BUR MR 4 Fgrh Bl 13.03 62.64 5.23
iR 7 S 17.28 34.68 55.20
TN 4 0.34 2.48 1.75
BUR RSN Bt 416.80 | 428.93 | 384.50

FoA KR 2019 - 2021 R B & ik MEUE SR E

2019—2021 ¢, HiFE BN ISR G
935N 24517 1276 186.94 12781 199.29 12,
TG, BURFPEFE SN 3 H LRI AR R RE T
&, 2019—2021 4%, EA LT HACH LR
HBUR R SN G 81.16%. 77.48%F
85.78%. T tHuH iR 32 - fif 2% e ik
TEBL b =TT 378 3 R BUR W% 2 7 T A
SR, INAFTE—E AN E PE, TRk
T8 BUR I JE S SO W] e H I BT

2019—2021 4, HiFE LIS BN 75
N 140.98 127G 142.18 AZ7CAI 123.02 1Z7C,
SR BRI JE S SO (1) 3 B2 20 1

K6 Fil BUR MR A F o S AR L

(#45: 1)

] 20194F 20204 20214F
Igiﬁz;ﬁzim 25520 | 144.17 | 153.89
B EEEZ B AT 334.59 | 32271 | 258.80
M7 BUR & U555 16 A3 H 22.19 24.19 58.86
W74 2533 26.84 33.87
TEALER 34.68 55.20 32.89
AR B - _ ¥
BURF PSR ST L T 416.80 | 428.93 | 384.50

JE: 2021 F EfE EZE i H 736 T
FoA kR 2019 - 2021 4R B i MBS SR E

2019—2021 5, HIFHBUNERES S H A
THr A 5E Rk 334.59 12,76 322.71 12761 258.80
1276, SCHFE N SHIX FHE L. FEE
LS EATH., AHEESRNE, &E
2021 FJR, HFEBUMTERESFALE R 32.89
2.5t

BAAE, Figg ES S AU AR
RBURF A JE S USON ) B SRR

(3) BAKRAZERAALER

E A %A 2B K 758 24 BN
F— 4N E . 2019—2021 4F, HilFEEA
PEARLZE AN BT A 2.43 1276 4.59
f276H0 2.41 1276, 2021 FEFEEEEREA
28 T H R REECH 2.41 127C, BT
17 o

(4) REREZ

RIE (L THIFE 2021 FEHEHITHEN
A1 2022 SR ERMRE ) , THIT 2022 45
W28 W7 — M A ST WA 347.0 1473,
I EBURF RSN e RS S AU B
TR R E TS, AT HE e
BN ST 2182.4 1470, 1 AR TR K
8.0%. ISP E N, 4244 B %
HE 214171250 BfEsCH 5.7 4¢ot, S
35.0 127G

SRR, 2019—20214F, FHiFFA BN
FRELIK, MR LA M R, AR
IRK BRI KESS, HigE —RAILHE L
NFFEEI K, BUR IS IO 2 [F G T
B RS A B N . R EIHIEE R
(R Ay, FIRAF M SR AR, B
PRI BSOS N R ASEAT BE R TR — 8 A

75 RS

1. WFHFESEfide

2019—2021 4F, FHFABUFRSFEE K.
Y5 2021 FEFEBEMBULERSE, #E
2021 fEJR, HEABUNEERS RN
2787.19 1270, % 2020 EJE K 13.56%.

(.7 2019 - 2021 4 iB5 B RH5AHIE LA

($f5: L)
Bz 2019 4¢ 2020 £E 2021 4

BUR B 55 2102.13 245434 2787.19
e —fefR % 1682.98 1917.20 2153.89
LIRS 419.15 537.14 633.30
UM A 55 142.55 23.84 /
it 2244.68 2478.18 2787.19

E: BT AR G AR B R A EE T AE IR B s 36— RNk oAt A 5

B BH e - 645 0 A 2R AR 69 i S A T e /R A2 — 3 MBI AE 6917 5
2021 i 8 BUF A B0 5 H LA RIR
HAEFIR: 20192021 SF L F 4 M BUE R AR A
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MBS W #2021 4K,
A A GOR T N BUR B S o
1707.64 12761 1079.55 127G, 43 ) 5 428 BURF
BHEFSRFUN 61.27%A1 38.73%. HiFHE
NEEMGS T BEERELAN.

MR (2021 FFHWFE AR B E (L)
IR S ), T EAE 2021 S5 3 55 PR 4 3074.70
{278, 2020 FEH0 364.00 1270, HiEEIH
JRF AR K Rl 98 2% H) 78 42

&£ 8 2019 - 2021 SFF il B BUT R S TBE LA

(3#4z: feL)

BiH 20194 2020 20215
WU 55 BR A3 2284.67 2710.70 3074.70
b — 5 IR 1824.90 2089.90 2296.90
LI 45 B 459.78 620.80 777.80

E: mEREZEEANTK,
FA kR FiA WBUT

2019—2021 F, HFWABUFGS S GDP
FILEERFLE BT, 2508 70.88%. 81.65%F!
83.28%.

2. M HUFEREE

2019—2021 4F, HRELEM 1255 5N
1873.49 127G 1994.40 12701 2032.83 12.7€,
A BUN B %5 5 256 W 7 B9 EE 200N
112.20%. 123.06%F1 137.11%. SiE&E, i
BB K, FAHE,

i UL EIEOURE , I8 BUMN 55 R
;i GDP [{LLERRLE L Th; BUR R 55 MR FR 4L
WK, BARFSAHE,

. KIS

1. AIERAT AL

2023 48 BUM FHRL B L Iifiigr (—I0D
CBLURAR “ AL Iifiige 7 ) RAT S415.1915
275, WIR10ME . AT BT, A+ i
Z5 e i S e R R bR R, RLE AR SL
=, g5 — WIRLEREA & —f AT .

1 b 77 4R A0 ) =377 — AN RN A+ BUR B AR A O &3+ |

AL T 77 55 4R U T T 230 2016 4E 5 ifF
B BUGE [RUR S RAT I B T6F (=1
(FiZrfafx “1675 e 107”7 ) BIHIA S

2. KB RAE KT E L TR S0
20

RIAL T F5 AT RAT RN 5.1916 12
TG, NFRLEGSR, XA BUR 55 UG
S, A RGE K BUR 55 IR RAREUR i
4 FIHASCATHE A7

3. AT R AZT AL A 9AT

AL T 55 90N 75 I 48 IR 1 3 4 T
HATE L, 2021 4F, HIFABUFERESIAN
BT FEUR R S U ST o A 199.29 12
JGAN 384.50 12,70, XoF AR HAE T0U 5 55 (1) £ e 35 4
4392 38.39 151 74.06 1. T4 EUM MR
SN A T BRI B A%
T AR P AR B AR o AR 2021 4R, T
B BUNE W5 55 430 633.30 1270, BURNERES:
N A TE FIESRF P 3 4 U\ S T E 5 & T f3 45
78 25 15 500 0 0.31 /%A1 0.61 1% .

TR, HIEE BUF I SO T FIE
A 1 32 4 AN Sk T 5K A U T £5 5 ) AR e R
FEIR T, AL DRI NS BUR R 4
AT, PR GEELE B RS AR -

I\ &g

Tl A AL [ PG AL AR, R B AES#
e b S R GE VU . HTEE S N M AR A Y
ARSI S, FREEERAT AP R IBUR EBOR AN 5
7 A TI5CH -

AR, FilEE XA BME R R,
(ESGHEA Frsh, Pl as s, Bl
SCORFETH s BURE G55 XRG4 1l i B 1820 58
B, BARBUREUST MR . KoK, BEEFIR
BATHIIEK, FlEMEEL . 25K
BN A BRI

ZANBEN

www.lhratings.com

12

>\
{"}:\ a\

[ ~A %

-~
=]
C
-



BESEETBRDARAE

China Lianhe Credit Rating Co.,Ltd.

W77 B F AR AT R AR

A T 507 £ 5 BE e NN T IR BUR
PERE TS B, HEEBUFIERESRA ST
A BURF A 5 BN S T 0 A 36 0 £33 ) £
BEFE AR . AL TR BN REEHE X
R AR AR -

FTXFBERT . WEL BHKP.
7153 55 SR AR A 33 5 T £33 A3 3 RE 0 1A
CREVH, RGBS, AL 2
ABELEIE RS IRAR, #fE 2023 4T HEH L
AT FR R B L T R (— WD RIE S 208 AAA.

www.lhratings.com

13

N |

\ /X E

i
]
L))



BSEETERMHERALE
China Lianhe Credit Rating Co.,Ltd. 3@7:7&%%1% 'T'D‘f_#’fg }ﬂ 7‘?%%&%

Mk 1 MABFEEFRMRSFERFREENRE X

A B M7 BURT B A6 3 (5 SRR =59, FF5%RRN: AAA. AA. A, BBB.
BB. B. CCC. CC. C. AAAZHTH] “-7 PS5t ATHMIH, FonfG HSEAIRT A% AAYEBY
A 47 B4 RS EMTROR, RonE ARG T EUR T AL

BAG AR5 R T IRGOS OB LR 0 AR HE R, A5 A5 2 i B S e 17 1400t
FaELAIMERZE LR, EAHREERSEIOPERN RELA TR BAARSRBENS LT R,

RS X
AAA RETE S IR JI MR, SEAR TR RIZ R ORI, 520 AR R A
AA BB RS ARER, BN SRR, BRI
A PEIB RS I BR, B 5 S RIS, B2 KRB
BBEB BB R — I, AR IR B ER, B —
BB LB IS, 2RISR, B2 AR
B BETE 15 HIRE FTE KM T RAF R R BE, 320K IR
cee FETE 55 1 B B T BLAFROLOUFBRBE, 2 Kb
cc AR 5
c RE LT %
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China Lianhe Credit Rating Co.,Ltd. 3o BUFF AR FAE R R R

BRATAS AL RS A R X T
2023 FHFEHEABUTRRRT RG0S (—H) QRIFIPA
2 HE

ARAE AR R M B VAR 5 BEAS VPG B A IR A 7] CBURfIRR “BREBAE 7 ) ARk
FSRNE, HRE TSR AE A L T 5715 H 535 20 ROW N SR 3EAT BRER VP, BREZVFS
5 5 IHER R PRI AN E R R VF 2K

TS W LT A% I AR R R VP R BORNS BN 2R I SR AEARSC BERE . RGBS
R 2 AT O I BUR BEOR M B LG R 20 5 AE A ) L TG TR V90 ROUI N 56 R 5
PR AR

HIFELGPIROUBAN NG DL A 2 B RAR A, B AR AT REXS AL 55745 S5 4
PRABORT M R EOR ST, 5 I W BT R A I I8 R & B3 A5 R AT R Bk

BREREREVIRIEFREZTPROSA KRG R, WP I E AR, s
F]BEXS A W51 7745 H S5 0™ A ORI (Y BRI, Ik PR R AT 0 B 2
LS BEAT 0T, e Semi N B S VP4 R, R PR, IR I BORER
NZACVF LA [R1 2058 $0AE LA e BRIERVF SR 5 AN S R

U0 A W BUT ASRE S SR LR ER TR B R, B ML e . BRI R S HZ
SEMIHARTE L, BRG BEAE T DAL 1R B L
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